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81 Avenues of Profit
for Investors

IF you have fundi for July
investment, our new Bond

Offering Sheet will bo Bent

to you on requet for AD-JJ- 3.

It Hsu or detcribe eighty-on- e

carefully choien inues of se-

curities yielding attractive
interest.

The National Ci

Company
Main Office: National City Bank

Building.
fptown Office: Flrih Ave. 43rd Rt

Correspondent Offices In 50 Cffifj

Earnings. $21,758,581
Pref.Divs. 4,034,275
In 1918 Cities Service Company
earned requirements fer pay-uie-

of Preferred Dividends

More Than
Five Times Over

This margin of safety over divi-

dend requirements and the di-

versity of business and location
of subsidiaries operating In
states provide unusual safe-

guards for the investor.

Dividends
Payable Monthly

which at present prices for the
Preferred Stock

YJeld lyi
Se nd for

Preferred 'Stock Circular S. .4.-- 2

Henry L. Doherty
& Company

60 Wall Street, New York

We Specialize in

United Retail Stores
Corporation

' Tnhar fft DiaiIiiiIsIVUOKUJ IVHUVH
Export Corporation

Philip Morris

Iron Products Corp.

BAMBERGER, LOEB&CO.
25 Broad St. New York

W. F. Ladd & Co.
Snrrrseers to

. Tllncy. I.ndd st Co.

Railroad
Bonds

New York

I The Copper Stocks
Our jMWaJ circular dicuHng
the Mutttl hitutititm dnii ' out-too-

of lending Copper trr t
mote rmtiy for dittrxbutxon. pertd
for Circular

few. Wagner &Co.
Established 1XS7. Chicago

r Xeic York StnrJ: Frcharttje
Mtm'.ert Yen Tork Cotton KreAtn ft.f'ntcayo Hoard of Trade

33 NEW ST. NEW lORK

Rranckes
f .V'irf Av. ltd St.
Jl It.sf ltd tt.
1 M Court Ht.. tlronklyn

v.u Braid Ft.. Sou ark
I.ong Iten. h, L, I., t

: American Malting Com.

fnt'I & Gt. Northern Corp.
Stock & Notes

Kirby Lumber Com. & Pfd.
In

Spicer Mfg. Co. Pfd.

J.K.Rice,Jr.&Co.
SPhon? 4000 to 4010 John. 31 Wall St , N. T.

Hartshorne,Fales&Co.
Memters N. Y. Stock Exchanf

71 Broadway New York

Tel. 7610 Bowling Green

Murk A. Noble Theodore C. C'orwln

NOBLE & CORWIN
2.5 Ilruad ht. New York

Chsse Nat. Bk. Pyrene Mfg. Co
Bankers Trust Otis Elevator

Telephone 1111 llroad.

FINANCIAL NEWS

AND COMMENT

Trading in Stocks Is Still
Qniet, but General List

Shows More Strength.

STEEL HEAVILY BOUGHT

Speculative "Favorites Gain in
Last Few Minutes 4t

the Session.

Although dealings on the Stock
yesterday continued on a very

much quieter scale than the nverage ses-
sions two or three weeks ago, the main
developments of tho day again ex- -
presBeu a pood denl or underlying eiwcur
latlvo confidence. Tim generaV
Ml) Mill (.LIU U BOIUG MJlIlia
of weakness In stocks that have been
unusually active lately In the upward
movement, was very much stronger all

;arnund and. In splto of the continued
firmness of the money market and the
approaching triple holiday over the
week end, closed the day showing sub-
stantial Improvement. The first half
of the session was again devoted to
profit taking and professional selling,
hut the last hour, nnd more particularly
the last few minutes, were periods of
very general strength, which resulted In
gains running from 1 to aa much as 3
points anil more In case of some of the
leading speculative favorites, such as
the tobaccos; the equipments and the
steels.

The fact that sentiment was very
much Improved undoubtedly accounted
for tho most part of the trngth for
tho tendency In nearly all quarters was
to rcstrrft commitments on account of
the approaching three day holiday over
the week end. In addition to the Im-
provement In sentiment. It was further
felt In some quarters that the technical
situation had been stienthened consid-
erably by reason of Monday's reaction,
and, furthermore, that in spite of the
continued firmness of money yesterday,
the worst Is over so far as the July 1
dividend payments are concerned. The
fact that money was firm again yester-
day still reflected a scarcity of funds,
but the knowledge that the money will
shortly be flowing hack to normal chan-
nels apparently was of sufllclent in-
fluence to bring about a resumption of
the buying movement In the ln6t hour.
Otherwise, however, there w as very lit-- j
lie which might have been expected to
stimulate buying. It might have been
supposed, however, that the announce-- .
ment that I'resident Wilson has signed
the railroad deficiency bill, which caused
so much trouble early In the year by
the refusal of the Iwt Congress to pass
It, would have found some reflection in
the railroad shares, but nothing out of
the ordinary occurred in this depart-
ment. At any rate It It stimulated any-rea- l

buying, this buyIng 'failed to make
Itaelf apparent on the surface of thinjs.

Hut w hatever disappointment this may
have cuusej must have been more than
made up by the Improvements which
occurred in the steels, equipments and
tobacco share9 during the latter half
of the session. On announcement of
the plan for the merging of United
Cigar Stores Into the. new United Itetall
Stores Corporation, the former made
another new high record while Baldwin
and other equipments were well

all day In anticipation of the
railroad equipment plan and also on
expectation of details of the recapi-
talization plan which Is now under dis-
cussion by the directors of Baldwin
laocomotlvo Works. The Xood stocks,
particularly United States Food l'rod-- ;
ucta, were all in demand again, and
there was renewed buying of the food
and copper stocks. Itut perhaps the
most important feature of the day was
the sudden outburst of buying in Steel
common, which went to a new high for
the current movement. Thia was sug-- ,
gestive of ' Fomenting more than short
covering, but whatever the character
of the buying, the improvement was
well sustained to the dosing, not only
in this particular issue but in tho rest
of the list as well.

The money maiket wae unchanged
from tho preceding day in that the
rated for call money continued llrm.
But there was a considerably better feel-- t

lug In brokerage circles concerning the
market for the rest of the week. It
was felt, for instance, that the pay- -

meats have about been completed and
that, moreover, money will shortly be
returning to the banks. The prediction

j was made In banking circles that there
might be further Arming of rates
but it was also stated that. If this takes
place money will certainly be very
much easier by Thursday In splto ot
the fact that all arrangements have to
be made on that day for taking care
of slocks tlvat are carried over the week
end. Announcement of the removal of
restrictions on the foreign exchange mai-- j
ket had a depressing efTecJ on most
rates. Sterling was easier as were
francs and lire. There was heaviness
also In kroner and pesetas. Cotton was

'easier early In the day, but Improved In

the afternoon following the publication
of the Government crop report, which

'showed a decline In both condition and
acreage. Corn and oats were firm to
Btrontf.

MONEY AND EXCHANGE.

CAli, MONEY.
Mixed Collateral. I Ail Indmtrlal.

Hijh IHIrh 10

I,or ' how
' Qui 1 "'

1(1

Renewals I Renewals
Year's blh li Tear a high U
Year's low StilYear's low 44

TIME 1XJANS.
Mixed Collateral. All Imluatrlala.

Sixty days 6 Sixty day a
Ninety daya Ninety Onya
Four months I ''our months
Klve month! S fin months
Six moniha 6 (Six moniha li

COMMERCIAL I'APER
Prime Indorsed BlIlSlSIX months

Receivable Other Names.
Sixty daya 51417 SH Three to aix
Ninety d:iy 6WW montha SViO

CLEARING noI'HE STATEMENT.
Clearing llouae ehiin-e- , 11,0:1,147, im; bsl-- I

sneea. M,ttS,4ti: SnhTreury credit
U9M1; Federal reserve credit Ml

aiice. J4,s:o.Uf.5.
DOMESTIC EXCHANGE.

Boston, par; Chicago, par; St. Louis. WO
lEc. discount Han Francisco, par Montreal.
?0 per $1.0)0 premium; Cincinnati, par;
m Mc.e.i i"'.;. 10c. premium.

York,
London S3d., unchanged; Mexican dollars.

MV.. ti"chTH.-a- .
,

Normal

ll.OTT,,

rate
Exch.

4 Sterling

i.mi

19 30
40.19
23.44

41 14

50.00

5.1111
am

41 43
nit

4. M

5.1&13
51.41

Bllfl r.iv 1

silver In New off ;

of
WHS

3.J4

;.!,''. i... 11 v.. '.a.
Teiterday's Clos- e-
JJclu.'lliO

or checks,
4 :..

1'ari .sM.', UK
Belgium I.TMI
China-Hongk-ong

114
Shaugttal 124

e 19. 05

Holland 3s4
Inilt- a-

Calcutte
Jspaii

Kobe 50
Philippine Islands

Mutille M
Italy I.N
Scandinavia

Stockholm 23 tO

Christian! ;'4 SS

Coreihseen 22.)
Btcitti America

Rio t'
Ariieiitliia ttrolji Oh

llurnos Ayrea 431,4

Spain 19 7?
Hwitxerlund 6.13
Kuaais -- currency)

Oa) rubles I.7S
190 rubles.,... .76
TIME U1LI.K ON LONDON

4.54
0 47

tl
124

19.lt
SS4

44

(1

9V
7.92

2S.W
oo

23.CS

9SU,

19 V)

Ml
not
is oo

Hankers. Commercial
tO 4.4 'SO 4.63
SO days. 4.I2KIM

Cables.

i'ci

434,1

days days
days

Day's union
to date

, Closing 'DIt.I
nid. Ask. In t.

D24 f.7
454 46
734 714 8

1034 1044 6
U 8 ..

2 2H ..
44 U 4441
14 PR f

msvi 109 8
K84 SS4 81

1024 103 8
162 171 12

81 H 81 H ..
Ill UllH 8

024
124
II
35 4 3541

II
734

109
79
91
66
84

108
93

434
137i
1124
1034
120
108

504
224
714
92

100
844

175

10c

108
104

434

1114
87 88
II
304
26

100

104
149
124
304
444
70
85 3V.

1564 1564
99 411004

j

II 4!

634
11

240
64
13
254
414
6S
99

128
274
644
764
24
4741
48

64!
94
49 41

50
71 4
174:
974
8641

107 4
974

100
100
190
3S4

107
11
144!
37

174,
90

103

404
II
81

111
235

94

814
67

464
44 4
674
634
99
654

no--- ,

534
2 4

63 4
40
374

121
404

1054
&U

52 4
70

1OT
N7

76

1"

r.24

4
1H4

654
794
S74

224
74

84
68
89
944
454
36
224

4
407

101

93
394
834

1,

62 N.

life
100 6

64 4
75

110
794
914
67
844

109
96
44

138
1124
104
131
1084

2S
784
94

10041
854

176
41109

101
434

1314 135
141 1

1124

684!

3S4

22
314
27

1034
104

151
13
31
45
704

25 26
53

64
44

214
644'
1441
2641
42 ;

69
1014!
130
274'
65

2V
51
74
95
494
594
504
72
174:

8

864!
10S4

58 60

86

1174

974-10-

101
191

109
114'
144

174!
:o
11134

1094 no

154
424' 43

87
100 102

90

95

18

83

99

39

38
39

15

S3

36

814
K.O
2354
947,'

4 i

814'
63

954

45

64
1O0

654

28 29
1444 145

33

38

78

120
54

lift
32 4'
44!

404
3X

12S4
4041

1054
18
34
524
74

189
83

32
67
764
384

11)9

1S34 Is'"'
Is
62 4
184!
94'

20
334'.
56

88
81
22Tk'
794!

101 1024

1974 14!

794!
314

31V.! 314

867,4

1074

844

84

102

654

234
674

864

474

84

464

6S4

101

50c

6'
0!

'I
4

II
4'

10

81

7

824

804

80 81 6'
19

lo
80 5

..
68 60

16 18

97
1

68

90

584

944
454
864
224

414

101
234
674

894

'86

4.S0

2

2
1.20

34'
is

14

30

11

69
89 T4

65 4

80

78

95

84
86

10

4!

r.

4

50c

Fsles.

1919.

Year

614

484

24'

Flxpress
ltumoly

600 Kuinoly pf.....
12200 AJax Rubber

Odd Mines
JUttMU O M

Mfsr ....
100 Mfg pf..

Agriciil ..
1500 Am Beet Sugar

200. Am Bosch

II

24
44V

Am Brake Shoe & Fdy pf IO.",

Can ' 604

WEDNESDAY,

NEW YORK STOCK EXCHANGE PRICES.
Tuesday, July 1919.

141,649.772

1294,12941

1074!1074
1U4U14

1224'124

10641107

lOO'A.lnms
4500lAJvance

Advance

800'Alaska
lSOO'Alaskn
1600l!ls-rhalmer- 9

Allli-Chalm-

Chemical

Magneto...

63400!Am
6400!Am Car & Foundry IHO4IIII4
41Ult!.m t olton tm 62 Vi
1700 Druggist Syndicate. ,

Am 94 94
lOSOOUm Hide & Leather 344
5900Am Hide & Leather pf...

HOOIAm Ice 644
pf 74

17600'Am International Corp...
Unseed Co 7914

24400 Locomotive- - 891.;
90U Am Ma!t 1 pf ctof depstp 45!00:Am Smelt & Ret 824 844
200. Am .Smelt & lief pf 1094
100' Am Snuff pf 95

1 7800 Am Steel Foundries 424 44
122O0iAm Hef I134 138

1900. Sumatra Tobacco ...11124 1124
31 00' Am 101 & lei 103
3500'Am Woolen 1184

100 Am Woolen pf 109
Writing Paper pf . . .

1000' Am Zinc, Lead i Smelt.
9100'Anaconda Copper

Associated Co
2300 Atih, Top & Santa Fe ... 1004

800'Atch. Top & Fe pf. 85
1200 Atl. Clulf .4 W I S S !l74

63800lBaldwln Locomotive
100 Baldwin Locomct Wke pf!l074

5700'ltaltlmorn &
200 llarrett Co I134
200 Balopilns Mlnlntr 14

Betnlehem steel spc pf.11124
19800 Hethlehrm Stel I!

1.174,30:,

400'Am

Express

HOOlAm

1300!Am

WTts:i07

700 'Booth Fisheries
68(10 Urooklvn Rapid Transit..

llklyn Bap Tr ctfs of dep
100' Brown Shoe
lOO Brans Term 4 R R
200 Burns Bros

1700 Butte Copper A Zinc 18
12300 Butte i-- Superior Copper. 294

1700 Caddo Cent O & It 45
California Tacking Co ...I 694

200 California Petroleum 344
5500 Canadian Pacific 11584.1584

lOOCase, J I. Thresh Mac pf.'lOO '100
1600 Central Foundry
2600 Central Foundry pf 544

20500 Central Leather '1064 1084 1064 1074
100 leather pf '. '1124

8700 Ccrro do Pasco Copper..!
300 Vertaln-tee- d Prod Corp..' 404' 41

Chandler 2304'239yi
700 Chesapeake & Ohio
100 'Chicago Alton pf
lOOVhlo C.t West pf ex dlv. .

700 Chic, & St Paul
600 Chic. M41 ct St Paul pf . . .

100'Clilc A N .rthwest ex dlv.
100'Chir & Nerthw i f ex dlv. 1

1600 Chic, Hock Isl & P0
400 Chits, RII Pin- - t. p c pf.
500 Chic, U 1 i-- Pac 7 p c pf .

10700 chile Copper
l400 Chino Copper

600 Cleve, 'In. Chic A; St 1,
100 Cleve, Cltl, Chic A St I

lOCO'Cluett, Pcalwdy & Co.
86OOIC0I Fuel & Iron
isoo Columbia C.as Elec...

100 ("omp Tab Record
lOOiConsoli.late.1 Co..

lOOOOifon Interstate C.tl Mln.
4RO0 Continental Can

60700 Corn I roducts Ref
.100 Corn Products P.-- f pf . .

100'Crex Carpet
15400'Crucitilo 'o

100 TUClble Steel Co pf
50 "Crucible steel Co pf...
ISlCubatl Am Sugar

tT700Cubsi Cans Sugar
ItOOjCuha Cane Sugar pf....'

Delaware
1600 pf.1 114
M00 Dom Mines 134

Coal Corp
1100 Kmersoti-Grantin- g Lamp 374
1900 Krie
6900 Endlcott Johnson

20i Bndlcott Johnson pf. .

1900 Players Lasky..
1100 Fam Players Lasky rts..

100! Federal Mln A
100 Federal M;n A Smelt pf.
300 fisher Body Corp
100 Fisher Body Corp pf

7200 Fro-po- rt Texas
1300 Qaston, V a Wigmore. .

2100 1I1 neral e.gar 4"o
100 General Electric Co

1100 General Motor Corp
tOOlOeneral Corp pf . .

100 General Motor Corp deb.
6200 Goodrich H PI ex rts...

Gran) y M A H.
200 Great Northern pf ox dlv

1600 Great Northern ore ctfs.
800iGreone 4,'aiianea Cop....
200 Gulf Steel

220u Hajtkei Barker Car
Illinois Central

26500 Inspiration Con
1500 Interhoro Con 4

lioollnterboro Cos 4

6000 lnt Harvt ster ' '

Copper.
'.rp
. rp pf. .

now . . .

int Harv Co pf new.
81400 lnt M. r Marino

2800 int M. r Marine pf
1400 International Nickel ..
1000 International Paper ..

200 lnt Piper pf stp
300 Jewel T a

6600 Jones Bros Ten
2400 HprtngfleM Tire.
8200' Kenneco: t Copper
6200 Keystone Tire A- RUDbe
1900' Lackswan ni Steel Co.

lOOlLee Rubber A Tire
2800'Lehlph jllcv

100 Looso Wiles BlSCUlt...
400 Lorlllard. Tobacco..
200 Manhittan guar.

IIOOLManhattan
lOOlMarlin Rockwall Corp.
200 Maxwell Motor 1st pf.
100, Maxwell viotor Id pf.
".on May Depl atores

6500 Moxle.in Petroleum ...

Open- -

Pf;

Rio

Hlk

600 Copper
1700 Mldvalo BtosJ & Ord

Minneapolis A St L .

200 Missouri. Kan Texas..!
100 Missouri, Kan A Tex pf. .

13SO0 Missouri Paclfla
100 Missouri Pacific pf
.'el Moni 11. Power

400'Natlonal Acme Co
00 National Cloak Suit...!

10600 National Conduit A Cable!
100 National Eiuun & Stamp.
200 Nut A Stamp pf..'

National Lead Co
100 Neva.l i Con Copper
100 Now York Brake

8200 N'. w York Central
100 New York. Chic & St
100 N. w Dock pf

1000'New York. N II A Hart.
100 Norfolk Southtsra
200 & Western

2300 Northern Pacific
600 Nova Scotia H A C

8700 i Hilo 'itios Gas
6500 ()klnhomn Prod A Ref..
llOOlOntariO Mining..

100:t)weiiH Bottle Co
300 Pacific Mull

2100Pan Am & T. ...
SOO43 Pennsylvania R R
100'Penn Seaboard Steel....

6000'Pere MasquettS
lOojPrttlhono Mill Co 1st pf

44
73

105

84

944
108

87
102

100

92

Ohio

6300

Steel

Elev

L..I

10400 Philadelphia Co ex dlv..!
12900jPie-re- Arrow

lOO'Plerco Arrow pf . .

2100,1'lorce Oil Corp
6300 Pittsburg foal of Pa

2001 Pittsburg Coal Pa pf . .

1400 Pittsburg West Va
lOCiPittslurg & Wett Va pf.l

ISOO Pressed Steel Car
lOOlPuullc Servlco Corp J.
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14
304
264

624
13

23
274
64

4.;4
60 4
72
874!

I 48

504.

11114
102

!195

Horn

York

4
81V4

165
III

4
&04
81
67

46
44 4
68

64 4

404!

.1 824
73

,111
.1
,1 31
.1 63
.1 76

514
114

194
83 4
154
7li
38

79 4

est.

84!
684
894
934
4

414

;:34;

934

854
83

55

105

109
89 '4

102
165

63
Am 12

8.".o

36
131

Iro
110

65 66

95

Am

22 4
100 Oil

100

BOO

Mil

103

4

150 151

37

300 109

200 3S

100

800

P,

600

300

Air

of

N

4

35

94

99

80

100
52

92
101

107

Oosiriitttad on t,

1918.
860.987

73,286,546
BSC

464

84
24

444
944

624

124

1294
644
754

1114
RIOOjAm

Am 914

1094

Sugar

614

734

Santn

434

1054:103411034
LSI

234
744

854
1754

484

14
1124

8741 884
214
314
264

103
104! 104

4
134
31
454
704
35

244 264
534

424

994

64
II
254
42 4i
69
994!

129
27 4
644

M4
47 4'

594
504

14 174
94) 984
844 S67,

108 '10S
58 58
944 974

844

'

644

101
102

y4

85

95

81

B4

34

87

23

74

77

69

28

II
72
95

31

4
94 4
90'.
814
67

464
45

64 4
99
66

7 A.

174 2t4

444

1034

444
944

1104

1294

1094

11S4!1204

1004

1754
11084
1074

1124

'103

Central 11124 1124

407,1
Motre

exdiv

Cigar

Hudson
Denver tlr.imle

Famous

Smelt

Motor

Consol

States

Kelly

Shirt

Miami

Knnm

Norfolk

Silver

Petrol

Motor
Motor

764'

104

1344

494!

274'

39'4V

'1074
114'

394'
174!

.1103 1034
110S1104

Hi"

323.

214

1074

814

M1
77 4

r2 4
ri

194

100

73

2

108

102

4

11

4

165
604
61

344

734

764

4
824

101

424
III
112

224
734

844
4

42 4
134

214
294

104

13
284

694
344

100

244
53

4
13

4'
414

129

27V
414
504

174
4

1 1 4
96 U,

94t,
101 7.

102
10 5 yiefi

11

874

17V 174
4

103
109

1

90 4

68

63 4

4

934

814,100

2
444
944

884

124

734

914

844

1124

2174

264

104

807,

654 614 634

s64

144 134

374

904

634

324 r.24

.

. 4
,

.

414

72

II

is;i

II
4

10
23

40

82

55

87

12
94

64

65

95

50

92

87

62

62

25

04
76

61 4

68

37

84

95
46

99

40
36

86

so

36

II

784
4

21 4

614

354

254
424

994

274
644:

24
474

i'4974
864

1M
304

1074'
114
144
374

144'
424 424 4241

834 834
iMo4'iri04'ioo4lioo4'

4:7H 604 494

28S4

1504

994'

154 154

1654
'2374

804!
1:114

444

7V

r.24 r.44?
1174

4041

1044

1094

1004

1074

1124

1554

1124

1014'

174.

1034

144! 144! 114'

804'

904

6114

2S4
1424 1484 1424
1194 H94 119,

1174 11S4

644
774

374
.1284 12S4 1274 111

394 (04
1044 ior.4'104

99,648,998

lis74'isr. U7H

324 304' 324

lOttt lOfti 1084 101
IS14

94

Ittyl
II4I r,23'

I841

3341

5014'

ilia!
194,
324!
6541

79H:

1917.

974!

1174

isH

Ut4

till
6iui

1I4 1IV4

1114

374

224'

102.4 4'
8041 SS4 804'
194' 194! 194' 1941

III :i23
794) j 794'
804 3114' 80', 80'i1
5974! CI r.97.,1 r.o7,'

314'
164 I64I 1641 1614

;107 11067., 1067.
964
824)

Oollaisttta 4

'

'

'

674 684 574 684

."4

1100

564

and

791a

82-1-

84
584

944
454

234

564

864

34

101

44

844

104
84

684
4

454
36

224
;ioo

404
106

u

1614

Clos
ing
IS
41
74

84

109

102

111
62 4
94

129
64

79 4
68

44
138

101

23
734
92

844
173
107

41 43

14
134 7

88

30 7

103

151

154

14 14

165

109

14

13

454
70
35

100
26
53

41
400 240 240

400

new

108

109

38

165

14

129

76

51
72
95
49 4
59

108
58

1102

S64

39 4!

90

110

IK
42 4

H

165
233
l'i7 94

814

414
444

99
65 4

II'

i

f.34

324

40

40 41
ins
sr. 41

87

6f

14
. ;,4 1S4

4:

I 80

94
102 4' 102 4 102

123 123
79

II
4 4

107
97 97

84

106

4
84

68

106

26

45

85

81

26

89

34
61

II

13

'

60

'

'

95

68
64

-

83

87 87

6.1

. 38 38 SS 81

.

27

38 37

C6 j

80

80 '

80

80

81 31 31

97
84

36

68

39

39

23
68
93 4
84

'

39

'

84

82

95

51

4

49

7,

33

10 4
84

68 4
394
944
464
36

224
!l00

16 ta,
"'106

23 4
67 4
93

394!
S4
16 ,
82

Net
Cbsage.

14
"4

4
H

14
24

14

3

14
14
4

14
14
14
4

14

'l4
14
6

4-- 4
14
1

4
4
4
4
4
4

24
2

34
4

14
4
4

4-- 14

4.

4
4
Mi

4

24
4
4
4

24

T4

4
14
1

5
14
2

4
4
4
4
'4
4
4
4
4
4

i
74
14

4-- 14

's
24
14
4

4

34
4

14
1

4
IN.
4

24

64

4
14
14
4
4
4

14

14

1

2

4
4

24

4
1.,

4
14
4

14
1

- 14

1

1

2

4
1
1

4

I
4
4

14
4
4
4
4
4

14
4

14
4
4
4

'4
4

'4
4
4

4
14

008SIP OF WALL STREET.

Rails Heavy.
One of the outstanding features of

yesterday's market, a boiling affair In
some of Its departments, was the un-

mistakable weakness of the rails. There
wae nothing particularly new to ac
count for the psll which appeared to
hang over the rails. With the railroad
deficiency bill a law, with plana under
way for partial return of roads to their
owners by August 1 and complete re
turn by the first of 1920, It seems to me
casual observer that the roade have ex-

perienced their worst difficulty and are
likely to turn the corner. Evidently
Wall Street does not hold this view, as
considerable selling was reported ,to be
for ehort account. The slide started
with Canadian Pacific. Most of the
other declines were sympathetic C. P.
sold down to 164, a loss of 44 point
before covering operations set In. It
closed the day with a loss of 2 4 points.
A story was In circulation that the wide
decline In Canadian raclflo as due to
the marketing of a large block of securi-
ties held In Germany during the war.
At any rate the weakness in Canadian
Paclflo was unmistakable and without
explanation. Practically all of the stan-
dard rails lost fractional ground.

ttoTernment Wlthdrawale.
Call money loaned as high ss 12 per

cent, yesterday, more than 11.000.000
oasslnc at this rate, and tho outlook Is
for continued stiff rates for tho balance
of the week and possibly until July 7.

An even higher rate Is expected In some
Quarters. Fnexpected calls on New
York banks to return to tho Government
a large percentage of tho United States
deposits, which amounted to 1363. S66.-00- 0

on last Saturday, art responsible
for temporary stringency. Tho bnrks
were told how much they must pay In
on Tuesday and Thursday combined,
and as minor percentage of the total
was paid over yesterday It Is expected
that the banks will have to make prep-

arations y for a heavy withdrawal
Onn of the larger Instit-

ution was obliged to make arrangements
to pay over to thjg Government 175,000.-00- 0

of tho Federal deposits, part of
which was paid yesterday and the bal-

ance will be paid These
funds will return to the Wall Street
bonks early next week, hut not early
enough to prevent stiff rates y and

The Weak Credit Railroads.
One large commission house In a let-

ter to customers yesterday advised the
purchase of the weak credit
railroads on the ground that sooner or
later we are coming to compulsory or
voluntary consolidation of the roads.
The House recalla the fact that Paul M.

Warburg? recently or of tho
Federal Reserve Board, had been work-

ing for some time on a solution of the
rail problem, and that his conclusions
in substance would form the basis of a
bill to be Introduced In Congress. "In
a general way," continues the letter,
"we understand thnt the stronger sys-

tems will to some extent bo diluted ! that
Is, as one railroad man puts It. They
will have to pay the penalty of Wins:
strong.' nnd that, on the other hand, the
equities of the weaker roads will be sub-
stantially Improved. Wa further un-

derstand that the Warburg plan will be
made public w lthln the next three weeks,
nnd that publication thereof will show
In figures Just to what extent the equi-

ties of the weaker roads will be
strengthened. As the weak credit roads
have been practically stagnant in the
market for some tirae, besides being
relatively low In price, we believe that
a speculative move In these low priced
rails will be popular nnd that the ex-

pected speculation Will be sponsored by
the strongest Interests "

Steel's VnHIIrd Tonnatre.
The reiKirt of the unfilled tonnage of

the T'nlted states steel Corporation, to
jbe made public on July li). Is being an-- I

tlclpnted with more than usual Interest
In Wall Street because it Is the Street's
best barometer of the steel industry. As
such It is closely watched. Guesses
range from 4,000,000 tons to 6,000.000
tons, against 4,282,110 tons for last
month. At any rate the statement
should show a great Improvement com-
pared wlfh the last one Issued, for some
good sized orders, notably tw-- contracts
of approximately 500,000 tons with au-
tomobile companies and several sub- -

I etantlal orders from smaller buyers have
( btwked In the meantime. It is be-- i

Moved that tho tonnage statement will
contain an agreeable surprise for Wall
Street.

tlalflwln I .0 001 oi v .

A movn in Bftldwln I.nfoi:;f Ivo? slwiy
brincn out ritwi crop f rumorM, oin
of them 04rafld6ivtbly hopwornnd Fitn.o

.nf thfm brnntl new. As i matter of
fact Wail street ts pretty well mixed up
an jut what li Bolng to happen In
ItnUlwIn, and, flururaf lv?ly sprakinf,
runnlnj? aiHund in clrclea. One of the
fresh FtorrR tiw St not heard vestrrdfi v
wae that tt.e Bddyatont property was tn
bf fold. Ah a matter of fart there i.s
nothing new at thii particular time fin
Baldwin. Moat nf tho InatJern, who
are holding larRP bio. kn of ptock.
are waltlnff for oertaln propoaa) which
the directors- - have under consideration
to matertallae, it li reported that they

hrlnir Baldwlnii proaperoue tubal
dtarlee directly Into tlte fold, .vt prea
u the esoeaa praflt tax loom aa an oh-- .

Rtacle. But with the biff Morke dort-- ;
nHely nit the market th floating aupply

I la much deoreaeod arid, ae in cater
I day's market, the proapectlve Inveator

who 'nsts iheapl eyes nt Baidwln urns'
j bid the. market up to get It. The com-

mon Rtork, In which more trum 6n.0n0
fharHi hang4d l.u; s yesterday, r ..,..
2 points.

Tobacco ntoct. StronaT- -

Among the chief features of swata
dayS senslon were the tobacro storks.

; with Tobaeoo Produota and United Clarar
Rtorea leading the general advencA. The
former old up to a hlKh mark of

j making the price of the
stock with rights on In the nelgnborhood

I Of 120. All tteTOUgh the day tradora
wt-r- reoalllnx that a few years ago
w hen the company was organised BUb
8rlber to preferred ettrk at $H2 .1

' ahare were plven as a bonus ih right
to subvert. o to this common at 11 .1
phare and that since th.it time they have
received Innumerable dlvlden-la- to say
nothing of valuable rights on at leant
two occaslona. I'nited Cigar Stores be-

came prominent following the announce- -
ment that the company was to ho

by the United Ketall Stores Cor-
poration and that stockholders of Cigar
Stores were to receive two .shares of the
Retail Stores BtOCM for one of C gar
Stores. This iasue aold up to a new fee-'or- d

high mark of 1?K fur a ualn of ) t.j
points and closed at 177 with a net gain
of "'y. Itetall Stores on tho Curb was
also very strong on this announcement
and sold up to 87. or nearly 10 points
above Its price when flrst offered on the
Curb a couple of weeks ago.

German Marks.
What ara German marks actually

worth and nt what figure will they open
whan free dealing In them again shall
be permitted? This Is a problem which
the foreign exchange experts have un-

der consideration, and because of the
meagre news on ilermany's financial sit-
uation allowed to c.'tne through the
pi nblem Is puzxltng. Tho normal qu-

otation liefore the war was around 24
I cents. The recent rates for marks In

Bwltserland and other countries where
now they are dealt in fluctuate widely
from clary to day and offer little aid. Tn
date the only Index of the market here
has been the arbitrary rate of 12. 60
marks to the dollar, fixed by the Amer-
ican Relief Administration. Some deal-er- a

here are of the opinion that they
will open at between T and I.

BONDS IN NEW YORK STOCK EXCHNGE.
Tuesday, July 1, 1919.

1919. 1918. 117.
Day's sales 111,492,000 14,968,000 12,610,000
Tear to date. 1,666,782.000 786,844,000 610,671,000

RANGE OF LIBKRTY BONDS.
Closing, SaleH (In "et

Bid. Asked. Yield. 11,000s). Open. High. Low. Last. Chgs.
99.84 99.86 1.58 870 Liberty 84 99.40 99.40 99.84 99.84 .06
04.70 14.00 4.81 87 Liberty 1st c v. 4s.. 94.90 84.90 04.90 94.90

.. 4.28 4 Lib. lst-2- d CV. 44S100. 10 100.10 100.10 100.10
91.80 08.86 4.42 243 Liberty 2d 4s 93.90 98.90 93.80 88.84 .12
95.10 95.80 4.56 52 Liberty 1st cv. 44s 95.24 96.24 96.14 85.14 .04
94.06 94.10 4.66 634 Liberty 2d cv. 44s 94.14 94.14 94.04 94.06 .10
96.08 96.12 4.90 1,600 Liberty 8d 44s 95.08 96 10 96.02 96.08
94.08 94.10 4.71 8,105 Liberty 4th 44s . . 94.04 94.10 94.02 94.10 ..
99.96 99.98 4.77 2,538 Victory 44s 99.94 100.00 99.92 99.96

100.04 100vl0 8.70 476 Victory 34s 100.10 100.14 100.14 100.10 .04
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The steels led In and strength
In the last hour, I'nited Slates Steel

up 14 to
3 to D7Sa. 14 ...

brtsk new high ground and Republic Iron and Steel 14. t . , 1 1, to 941.mr inia vettr rasirnsj 011 .no
dated Stock, Bschange. Cigar' Inspiration moved widest of the

011 advices of probable absorption P'r, 24 to SO',, tho others'
by the Vnlted Itetall Stores of over a point
on tenne favorable to tho foimer, was Texas and Paclflo gave evidence of ac- -
bid up 74 to 1774, while Tobacco Prod- - cumulation, ranging between 16 U and

rights was advanced
Monday's to equlvslant

Indicated
demand, American Hellning

to 3H47 Products
Wilson

was specialties,
gaining to AJax Rubber
moved up International Paper

Leather
common to Industrial Alcohol

weakest the group, falling

Mo

89J

Chi

OrlRwv

Motor

Br

Kq

etc.

.83ia:C.Itealty
140

SepIAS

ni4

883

Virginian
NYChlftStl.

NYHR)-s4H- i

NorfAWeTt.

rthemPar

Punta

Northern

Reading

SanFran

CnlonPaclBr

NEW

Studebaker

1124'1104

134' 134'

6t4l

Southern

864!

1044

1441

664'

i'nited

1004

lu4i 104-14-

..10.114

Clunge,

664;
114,

1011

'37.

1424,

4'ommon moving loa. is.
domand. entered !88'

I'nited
gaining

Corporation av't-ag'ri- advances

sustained

American

activity

Cruci-
ble

" ana enaing near trie topmost figure
Other rails unfler pressure show erl losses
Lehlnh Valley falling bl "k 10 61, Read-
ing to 8ii, nnd t'nlnn Pacific to llfr.

ne Sugar T'10 SOjUlpmsnt shares also were stroim.
natirjwin i.oc.nioi ive tnovmg up 24 10
10;i.j and aVnierlcan laocomollve Its,
lo 914.

Minneapolis Flour Market.
Minneapolis, July 1. Flour, 80 cents

higher; barley, ll.02Ol.il; rye. No. 2
11.324 ; bran, 155 ; flan. (5.3505.37.

Preferred
Stocks

' We have just Issuer! and
will send upon applica-
tion, copy of our 1919
pamphlet fully descrip-
tive of Certain preferred
stocks which wo trade in
and retTomnitmd for In-

vestment.
The companies have no
funded debt and issues
are secured by strong
grotective provisions,

being exempt
from normal Federal In-

come Tax present art- -,

tractive investment op-
portunities.

Estabrook&Co.
24 Broad St. 15 Stat St.

New York Boston

ST. LOUIS
SAN FRANCISCO

RY.
Prior Lien 6s, 1928.

inr to yIdi
sbout 6.50

Send jot
Ail.

Merrill,
Lynch

& Co.
Investments,
( ommrrnal Psper

120 Broadway
New York

AfontWi Nat York Stock Excnanf

BRITISH 4
VICTORY LOAN

We are prepared, through our Lon-

don Correspondents, Messrs. Msc-Afe- e

& Company, Ltd., to accept
subscriptions for the new British 4?
Victory Bonds and British 4
Funding Loan from British Subject
resident In the United States. We
shall be able to receive' and cable
subscriptions up to and including
July 10.

GhakdlerBrds&Gq
94 Pine Street, Now York

Vmt"t few Yorli utoel:

Arkansas
Natural Gas

Lilted on

Pittsburgh Stock Exchange

Bought - Sold -- Quoted

Descriptive Circular on request.

icMEGARGELtyco
27 Pine Street --KecuYoih

Direct pricate usitt to Pittsburgh.

Swift & Co.
Rights

Shippee & Rawson
Memters NVw Vork Stock Exchange

1 1 1 Broadway New Vork
Telephone 6740 Rector

Odd Lots
Wrlfo Ilept. 7.

sJmSMOLM &(hpman
Members Xew York .tock Kxchanvi
71 Lrocdway, New York City.

Pptoara mice 39 K tin.l St.
liaiicm Offlos, SfOlatnox Ara., cot ltli ston. us tifllcs al K. 14ih Hi
llrooklia Qflws aa ('nun atV.jiik.Ts (! 12 N. lirna I trayNewark office 777 broad St

Adams Express 4s, 1947
Butte, Anaconda & Pac. 5s
Omaha & Council Bluffs St. Rys
FREDERICK. HATCH & GO.
ritont Rector GStfl. :t n'wftj. New York

PTlTtte tslephtwiw u lUtton nn l .'hllnilelpsi-- ,

Investment ,

Securities

411siiifhang riace. 'I'lmn. Itruad 4SS1--

STANDARD
wimi lQ will um
VSIMAHI

OM
TAMIAHU OIL

ISSVU

Circular

Exrnnngt

ii Man kp
TO

IWKHTOBaSt ON BK44Laa1

CARLH.PFORZHEIMER&CO.
rkoaaa ties 1 brood, at Breaa at,, at. a.

Liberty BondS
Bought and Sold for Cash

t Stuck Ki. hsoge Prlesf and Iutereat to fata.
Call or en by registared mau.

PURDY & CO.
Xel Jetu. I114-S-4-- 7. U Hat St. N. X.


